MEANING OF SOCIAL WELFARE

that under certain circumstances we shall see in
society a tendency in a certain direction or that
in all probability very many people will act in a
certain way under certain circumstances. But
we may be sure that there will be many ex-
ceptions. The astronomer may predict an
eclipse to the minute. The physicist can
determine with accuracy the working energy of
an engine; the economist can say that a lower-
ing of price of any article will probably in-
crease the sales, but the factors are too com-
plicated for him to tell how large the increase
will be that will follow a reduction of 20 per
cent. The statesman cannot tell how many
votes will be gained or lost by a reduction of
10 per cent in the tariff.

In the earlier days it used to be an assump-
tion of economic science that men in business:
were moved solely by the desire to gain wealth
with the least possible expenditure of energy;;
and many philanthropic people, not realizing
that this assumption was merely a device of
reasoning, presumed that the economist and
the employers of labor were inclined to be hard-
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